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FREQUENCY  OF  TABLES 
The  Graphs  and  Notes  of  Group  A  appear  in  every 
issue and deal  with: 
A 1  Industrial production 
A 2  Unemployment 
A 3  Consumer prices 
A 4  Balance of trade 
The  others  (Groups  B,  C  and  D)  appear  quarterly  as 
follows: 
January, April, July, October 
B 1 Exports 
B 2 Trade between member  countries 
B 3 Bank  rate and call money rates 
B 4 Short-term  lending  to  business  and  private 
customers 
B 5 Gold  and foreign  exchange reserves 
February, May,  August, November 
C 1 Imports 
C 2 Terms of trade 
C 3 Wholesale prices 
C 4 Retail  sales 
C 5 Wages 
March, June, September, December 
D 1 Output in  the metal  products industries 
D 2 Dwellings authorized 
D 3 Tax revenue 
D 4 Share prices 
D 5 Long-term  interest rates 
The  last  page  contains  results  of  the  monthly 
business  survey  carried  out  among  heads  of 
enterprises in  the Community. 
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NOTES:  Indices  of  the  Statistical  Office  of  the  European 
Communities  (excluding  construction,  food,  beverages  and 
tobacco).  - The trend curves  in  the  right-hand  chart represent 
estimates which have  been established on the  basis of  indices 
prepared  by  the SOEC and adjusted for  seasonal and  fortuitous 
variations. 
During the  past few weeks the growth of industrial pro-
duction  in  the Community  appears  to  have  gathered a 
little momentum  once  again.  'This  is particularly true 
in the  Federal  Republic of Germany, where the propen-
sity  to  invest  is  unmistakably  growing  stronger  and 
where demand for certain consumer durables  staged a 
recovery  in  April.  In  France,  too,  fairly  substantial 
advances  in production were being made until the begin-
ning  of  the  strike  movement;  in  May,  however,  the 
strikes led to a temporary standstill almost everywhere. 
In  the  Netherlands,  vigorous  expansion  continued.  By 
contrast,  the  trend became somewhat less dynamic  in 
Italy,  where gross fixed asset formation and stockbuild-
ing  were  slackening.  A  similar  situation  eXists  in 
Belgium,  although here the  upswing in exports is likely 
to  bring  with  it  a  growing  contribution  to  domestic 
demand.  In  the  Grand Duchy  of Luxembourg,  the im-
provement  in  the  situation  on  the  international  steel 
market failed to generate more than a modest expansion 
of  overall industrial production,  since  activity  in  all 
other long-established industries  (such as textiles  and 
mechanical engineering) remained weak. 
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REMARQUES:  Indices  de  I'Office  statistique  des  Commu-
nautes europeennes(non compris Ia  construction,l'alimentation, 
boissons  et tabacs).  - Les  courbes  de  tendance  representent 
des  estimations  qui  ont  ete  etablies  sur  Ia  base  des  indices 
de  I'O.S.C.E.,  corriges  des  variations  saisonnieres  et 
ace identell es. 
Au  cours  des  demi~res  semaines,  !'expansion  de la 
production  industrielle de la Communaut~ semble avoir 
marqu~ de nouveau une  l~gere acc~l~ration. Celle-ci est 
particuli~rement perceptible dans  la R. F. d 'Allemagne, 
oft  la  propension  a  investir  des  chefs  d 'entreprise 
s 'accroft nettement et oft  une  reprise de la demande  a 
~t~  observ~e, en  avril,  pour certains biens de consom-
mation  durables.  En  France  ~galement, des  gains  de 
production plus  importants  ont ~t~ enregistres jusqu  'au 
d~but des  gr~ves; mais celles-ci ont provoqu~. au mois 
de  mai,  un  arret  assez  g~~ralis~ de la  production. 
L 'expansion de la production est rest~e vive aux Pays-
Bas. En revanche, elle a un peu perdu de son dynamisme 
en  ltalie,  la formation  brute de  capital fixe et la cons-
titution  de  stocks  au  niveau  des  entreprises  s ·~tant 
ralenties.  11  en est de  meme en Belgique, oft cependant 
l'essor des  exportations devrait donner des impulsions 
de  plus  en  plus  vives  a la  demande  int~rieure.  Au 
Grand-Ouch~ de Luxembourg, enfin, la productionindus-
trielle n 'a  marqu~. au  total,  que des  progres  limit~s. 
malgre  l'am~lioration de  la conjoncture mondiale de la 
sid~rurgie; !'activit~ est, en effet, demeuree faible dans 
d 'autres secteurs traditionnels, tels que l'industrie textile 
et la construction m~canique. Al 
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N 0  T E S  :  End  of  month  figures  (thousands).  The  trends  ore 
based  on  series  adjusted  by  the  Statistical  Office  of  the 
European  Communities  for  seasonal  and  fortuitous  variations. 
- France:  number  of  persons  seeking  employment.  - Italy : 
number  registered  as  unemployed;  (the  curve  representing the 
results  of  the  ISTAT  sample  survey  has  been  withdrawn  for 
revision.  - Luxembourg :  negligible.  - Belgium :  provisional 
curve. 
At  the  beginning  of the  spring,  the  tendency for unem-
ployment  to  decline  in  the  Community  appears  to have 
gained  in  strength.  This  was  above  all due  to a more 
lively  growth of the numbers  employed in  the  Federal 
Republic  of  Germany, where at the beginning of May the 
number of unfilled vacancies was for the first time since 
1966  again  higher than  the number of unemployed and 
where,  too,  the number of foreign  workers was  recov-
ering slightly.  Italy,  too,  registered a  further decline 
in unemployment,  which was  probably  in  the  main due 
to  smaller  productivity  reserves  and  to  a  distinct 
upswing in building and construction.  In the Netherlands 
unemployment  rose  slightly.  In  Belgium  and  France, 
by  contrast,  the level  of unemployment  rose  somewhat 
further, although here too there is an increasing tendency 
for  the  curve to  flatten out; confirmation of this  shift 
is  provided  by  the  fact  that  the  number  of  unfilled 
vacancies  has for several months been moving upwards. 
As  the  improvement  in  the  business  situation  in  the 
Community gathers momentum,  it will  be  increasingly 
necessary to  intensify the efforts being made to provide 
for greater  occupational  and  geographical  mobility of 
the labour force to meet the requirements of the economy. 
REMARQUES:  Situation  en  fin  de  mois,  en  milliers. 
Les  courbes ont ete etoblies a partir des  series corrigees des 
variations soisonnieres et accidentelles par !'Office stotistique 
des  Communoutes  europeennes.  - F ranee:  demondes d'emploi 
non  sotisfoites.  - ltolie :  personnes  inscrites  oux  bureaux de 
placement; (Ia courbe relative aux resultots de l'enquete I  STAT 
est temporoirement supprimee,  Ia  methode d'ojustement prelimi-
no ire  de  Ia  serie  de  base  etant  en  cours  de  revision).  -
Luxembourg: donnee tres foible.- Belgique: courbe provisoire. 
La  tendance a la  r~gression du chOmage dans la Com-
munaut~ paraft s 'etre accentuee au d~but du printemps. 
Cette evolution  a  ~t~ d~termin~e essentiellement par un 
accroissement plus  rapide  des  effectifs  occup~s dans 
la  R.F.  d 'Allemagne.  Au  mois de  mai, et pour la pre-
miere  fois  depuis  1966,  le nombre  d 'offres  d 'emploi 
non  satisfaites  y  a  d~pass~ celui  des  chomeurs ;  en 
outre,  le  nombre  de  travailleurs  ~trangers  y  est  de 
nouveau  en  l~gere  augmentation.  La  diminution  du 
chomage s 'est egalement poursuivie en ltalie, principale-
ment, semble-t-il, par suited  'une reduction des r~serves 
de  productivit~  et  d 'une  nette  tendance  a !'expansion 
dans  le  secteur  de  la  construction.  Aux  Pays-Bas, 
le chOmage n 'a diminu~ que tres faiblement.  Par contre, 
il a  encore  augment~ quelque  peu  en  Belgique  et en 
France;  toutefois,  dans  ces  pays,  on enregistre ~gale­
ment une tendance de plus en plus nette A la stabilisation, 
que  confirme  d 'ailleurs  !'augmentation conjoncturelle, 
observ~e depuis plusieurs mois, des offres d 'emploi non 
satisfaites.  D'une  maniere  g~n~rale, l'essor plus vif de 
l'~conomie devrait rendre plus imp~rieuse, dans la Com-
munaut~. la  n~cessit~ d 'intensifier les  efforts  vis  ant a 
adapter,  du  point  de  vue  professionnel comme  sur le 
plan  g~ographique, l'offre de main-d  'reuvre aux besoins 
de 1  ·~conomie. '  CONSUMER  PRICES  PRIX  A  LA  CONSOMMATION 
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N 0 T E S:  Indices  of  prices  in  nationa I  currency.  - Federal 
Republic  of  Germany:  cost  of  living  index  for  consumers  in 
middle  income  group.  - Belgium:  index  of  reta i I  prices. 
- Luxembourg:  cost  of  living  index;  new  index  as  from 
November 1967.- Netherlands:  cost of  living  for  manual  and 
office  workers.  - France:  consumer  price  index  of  259  art-
icles. - Italy:  new  index as from  January 1967. 
Except  in  the Netherlands, the level of consumer prices 
in  March-April  remained  stable or rose only  a  little 
throughout  the  Community.  The  factors  accounting for 
this  satisfactory trend have  been mentioned on several 
occasions  of late :  they  are  the  continued  favourable 
trend of the  prices of some agricultural products,  the 
stable or only slightly higher wage costs per unit of out-
put and the ample reserves  of production capacity still 
available in most member countries.  Charges for serv-
ices,  however,  continued  to  move  upwards,  although 
there were no  notable  increases in  charges  for public 
services in most member countries.  ln the Netherlands, 
price increases in  the  clothing  industry were an addi-
tional  factor  contributing to  the  rise in  retail prices. 
Here, the outlook for future price developments is some-
what unfavourable since the increasing pressure exerted 
by the unions for a further improvementofthe conditions 
of work may  engender an  acceleration of the cost-and-
price spiral.  ln  France,  too,  the  price  climate  may 
deteriorate as a result of new substantial wage increases. 
REMARQUES : Indices  des  prix  en  monnaies  nationales. 
- R .F.  d'A llemagne :  ind ice  du  coOt  de  Ia  vie  pour  consom-
mateurs  moyens.  - Belgique:  indice  des  prix  de  detail. 
- Luxembourg : coOt  de  Ia  vie; a partir  de  novembre  nouvel 
indice.  - Pays-Bas: coOt  de  Ia  vie  pour  travailleurs  ma-
nuels  et employes.  - France:  indice  des  prix a  Ia  consom-
mation  (259  articles).  - ltalie: nouvel  indice  a  partir  de 
janvier 1967. 
Sauf aux Pays-Bas, le niveau des prix ala consommation 
est demeure  stable au  mois d 'avril, ou  n 'a que  faible-
ment  augment~.  Les  facteurs,  maintes  fois  cit~s ces 
derniers  temps,  qui  ont  d~termin~ cette ~volution, sont 
le mouvement toujours  favorable des  prix de quelques 
produits  agricoles,  le fait  que  les  coOts  salariaux par 
unit~ produite n 'ont  plus  ou presque plus  augment{!,  et 
les  reserves abondantes de capacit~s de production dont 
la plupart des pays membres disposent encore. L'ench~­
rissement des  services s 'est n~anmoins poursuivi, bien 
que,  d 'une  mani~re  g~~rale,  les  tarifs  des  services 
publics n 'aient pas ~t~ relev{!s. Aux  Pays-Bas, lahausse 
des  prix de d~tail s 'explique aussi par des  majorations 
intervenues  dans  le  secteur  de  l'habillement.  Les 
perspectives d ·~volution  ult~rieure des  prix sont, dans 
ce pays,  assez  d~favorables;  en effet,  la pression de 
plus  en plus  vive  exerc~e par  les  syndicats  pour une 
nouvelle  am~lioration des conditions de travail pourrait 
entraiher  une  acc~l~ration  de  la  spirale des  coOts  et 
des  prix.  Le  climat  des  prix  pourrait  ~galement se 
d~t~riorer en France, par suite de nouvelles et  sensibles 
augmentations de salaires. 
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BALANCE  OF  TRADE  BALANCE  COMMERCIALE 
(in million units of account 1))  (en millions d'unites de compte 1)) 
+400  I  I  I  1 19651  I  I  I  I  I  I  1 19661  I  1  r  I  I  I  119671  I  I  I  I  I  I  119681  I  I  I 
+300 
(" 
(  ,_  ........--
. 
~\  /  I 
D  .... ............ 
-- -
~ 
, 
'  I  /  "' 
,............_ 
.._/  ~ 
,... ~  I 
-:2: ~  ~  --.:--... 
~ 
~  ;j 
~  __.1  \ /  ~ 
... 
~  v  ~ - ~ -
~  -._ 
~ 
..... 
rk - ~ 
7  "'"'  ,  - "'-..,.  ~  ~  -
/  " \  I  'rl 
-
\  ~~ 
~ 
+200 
+100 
0 
-100 
-200 
-250  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I 
J  FMAM  J  JASON  OJ  FMAMJ  J  ASOND  J  FMAMJ  J  ASONDJ  FMAMJ  J  ASOND 
N 0  T E S:  Community:  trade  with  non-member  countries;  Cal-
culated  on  the  basis  of  the  import  and  export  figures  adjusted 
for  seasonal  variations  by  the  Statistical  Office  of  the  Euro· 
peon  Communities;  Three-month  moving  averages.  Exports 
fob,  imports cif; excluding  gold  for  monetary purposes.  Curves 
for  recent  months  may  be  partly  based  on  estimates.  Belgium 
and  Luxemburg:  common  curve. 
1)  1 unit of account= 0.888671  gm  of fine gold  =  US $1  at the 
official rote of exchange. 
At  the  beginning of the spring, the  Community  still had 
a substantial surplus on visible trade.  Although imports, 
particularly those of raw materials, semi-manufactures 
and capital goods, continued to  show a firm upward trend, 
certain of the  special  factors  observed in the previous 
months were still exerting some of their earlier  influence, 
with deliveries  of  steel and exports  of motor cars  to 
the United  States continuing  to  run at a very high level. 
In  February  -March,  gross  figures  for deliveries  from 
the Community to  the United States showed a year-to-year 
increase of close on  50%.  the  rise in  deliveries  from 
the Belgo-Luxembourg Economic Union and  the  Federal 
Republic of Germany being higher than average.  Conse-
quently,  the  structural deficit on the Community's trade 
with  the  USA,  which  had  registered a  distinct decline 
since  the  autum  of  1967,  disappeared  in  the  course 
of .the first quarter; the surplus in March was, however, 
due  in  part to delays in the shipment of American goods 
caused by the eleven-day strike in the port of New  York. 
R EM A R Q U E S :  par  rapport  aux  pays  non  membres.  -
Moyenne  mobile  sur trois  mois  du  solde  resultant  des  donnees 
desaisonnalisees  d'importation  et  d'exportation  de  !'Office 
statistique  des  Communautes  europeennes.  - Exportation 
f.o.b.,  importation  c.i.f.;  or  monetaire  exclu.  - Belgique  et 
Luxembourg  :  courbe  commune.  - Les  donnees  relatives  aux 
derniers mois peuvent etre  basees  sur des estimations. 
1)  1 unite de  compte  =  0,888671  gramme d'or fin  =  1  dollar U.S. 
au  toux  de  change officiel. 
Un  exc~dent  ~lev~  a  encore  caract~ris~  la  balance 
commerciale de la  Communaut~ au  d~but du printemps. 
La  tendance  conjoncturelle a 1  'expansion  des importa-
tions  est  demeur~e ferme,  en  particulier  pour ce qui 
est des achats de mati~res premi~res, de demi-produits 
et de  biens d 'investissement;  mais, du cot~ des expor-
tations,  quelques-uns  des  facteurs  exceptionnels qui se 
sont manifest~s au cours des mois pr~c~dents  ont encore 
exerce certaines  r~percussions. Les ventes de produits 
sid~rurgiques et d 'automobiles  aux  Etats-Unis sont, en 
particulier,  demeur~es tr~s importantes.  Les exporta-
tions  totales de la Communaut~ a  destination de ce pays 
ont atteint en  f~vrier-mars, sur  la  base  des  chiffres 
bruts, un  taux de croissance annuelle de  pr~s de 50%; 
1  'augmentation  des  ventes  de 1  'U. E. B. L. et de la  R.F. 
d 'Allemagne a  d~pass~ sensiblement cette moyenne. Dans 
ces  conditions,  le  d~ficit habitue!  du  commerce de la 
Communaut~ avec les Etats-Unis, apres s'etrenettement 
amenuise  d~s  1  'automne  dernier,  s 'est  compl~tement 
r~sorM au  cours  du  premier  trimestre;  1  'excMent 
enregistr~ en mars  a  toutefois  r~sult~. pour une part, 
des  retards  de  transport qui ont  affect~ les exporta-
tions  am~ricaines a la  suite de  la  gr~ve de onze jours 
dans le port de New-York. IMPORTS  IMPORTATIONS 
from non-member countries  1958  100  en  proven once des pays non membres 
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NOTES: Seasonally  adjusted  indices  of  value  in  u.a.  pro-
vided  by  the Statistical Office of the  European Communities.-
Three-month  moving  averages.  - Curves  for  recent  months 
may  be  portly  based  on  estimates.  - Belgium  and  Luxem· 
burg:  common  curve. 
The  Community's  imports  from non-member countries 
continued to  rise in the early months of this year.  It is 
true that after adjustment for  seasonal variations,  the 
value  of  visible imports in the first quarter was only 
1 % up  on  the preceding quarter,  following  an increase 
of 8 %  from  the  third to  the fourth quarter of 1967; the 
loss  of momentum is,  however,  in  part attributable to 
the fact  that  some  special factors  - such as the heavy 
mineral oil imports  - had led to an acceleration in the 
growth  of  imports  towards  the end of 1967.  But it is 
also  a result of smaller purchases of agricultural prod-
ucts, due to good harvests, and of the pronounced decline 
(in  fact  mainly  attributable to a change in the method of 
collating the  statistical data) in the  figures  for  Italian 
imports.  The  temporary  slackening  is  no  evidence 
whatever of a  change  in  the vigorous  underlying trend 
of imports,  which  continues  to  reflect  the consistent 
upswing  of  economic  activity  in  the  Community.  In 
particular,  the growth of imports of raw materials and 
semi-manufactures  remained very lively and there was 
also  an  appreciable  increase in  imports of plant  and 
machinery. 
R E MARQUES: Indices  de  valeur  en  u.c.,  cornges  des 
variations  saisonnieres,  etablis  par  !'Office  statistique  des 
Communautes  europeennes. -Moyenne mobile sur trois mois.-
Les  donnees  relatives  aux  derniers  mois  peuvent  etre  basees 
sur  des  estimations.  - Belgique  et  Luxembourg  :  courbe 
commune. 
Les  premiers  mois  de  1  'ann~e  ont  vu  se pourswvre 
1  'expansion des achats de la  Communaut~ dans les pays 
non  membres.  Certes,  abstraction faite des  variations 
saisonni~res,  les  importations  de  marchandises n 'ont 
augment~. en valeur,  que de  1 % au premier trimestre 
par rapport au pr~cedent, alors que la progression avait 
atteint 8%  au  quatri~me trimestre  de  1967.  Mais  ce 
ralentissement est en  partie imputable a la disparition 
de  quelques  facteurs  exceptionnels  - notamment  les 
achats importants de ~trole - qui avaient entraih~  vers 
la  fin  de 1  'ann~e demi~re une  expansion acc~ll~r~e des 
importations.  11  a  tenu  ~galement a la  r~duction des 
achats  de  produits  agricoles,  cons~quence de bonnes 
r~coltes, ainsi qu 'au fl~chissement  prononc~ des impor-
tations  italiennes,  qui  a  r~sult~ notamment d 'une modi-
fication  des  m~thodes statistiques.  Le  ralentissement 
observ~  ne  traduit nullement  un  renversement  de  la 
tendance fondamentale  des  importations,  qui reste tres 
expansive par suite de 1  'essor de la conjoncture dans la 
Communaut~. Les importations de  mati~res  premi~res  et 
demi-produits, notamment, accusent toujours un d~velop­
pement  tr~s rapide dans la plupart des  pays  membres, 
et les achats de biens d ·~uipement ont, eux aussi, aug-
ment~  tr~s sensiblement. 
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TERMS  OF  TRADE  TERMES  DE  L'ECHANGE 
1958 =  100 
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N 0 T E S :  Index  of  average  export  prices  in  u.a.  divided  by 
the  index  of  average  import  prices  in  u.a.  - Three-month 
moving average.  - Belgium and  Luxembourg: common curve.  -
France:  foreign  trade,  including  franc  area.  - F.R.  of  Ger-
many: new serie. 
After having detoriated slightly towards the end of 1967, 
the  tenns of trade of the  Community  do  not appear to 
have undergone  any  major change  in  the early months 
of 1968.  On  the import side, the prices for raw materials 
and semi-manufactures were tending slightly downwards. 
'Ibis was in part the resultofpersistentpressure exerted 
by  the excess supplies available on certain international 
markets,  especially  those  for  agricultural  products; 
these excess supplies have not yet been absorbed, despite 
the fact  that  the  level of economic activity in the world 
is moving  upwards  again.  In addition, the overall level 
of import prices was  influenced by the slump in copper 
prices which  occurred once  the strike in the US  copper 
industry had been brought to an end and strikes had been 
avoided in  the Chilean production centres.  On the other 
hand  it seems  that the  buying  prices  for manufactures 
remained  relatively  firm,  although  the  devaluation  of 
sterling led to a modest decline in British export prices 
and  to  certain price  alignments  on  the  part  of other 
competitors.  The  average  values  of the  Community's 
exports,  too,  showed  little change, which was doubtless 
in the main a result of the fairly quiet trend of domestic 
producer prices and, perhaps, of price concessions made 
for  reasons of market strategy in face of the improved 
competitiveness of the British economy. 
REMARQUES:  lndice de  Ia  valeur moyenne a !'exportation, 
en  u.c.,  divise  par  l'indice  de  Ia  valeur  moyenne  a !'impor-
tation en u.c.  - Moyenne  mobile sur trois mois. -Belgique et 
Luxembourg:  courbe  unique.  - France:  commerce  avec 
l'etranger  et  Ia  zone  franc.  - R.F.  d'AIIemagne :  nouvelle 
serie. 
Depuis la faible d~t~rioration qu 'Us avaient  accus~e  vers 
la fin de l'ann~e derniere, les tennes de !'~change de la 
Communaut~  ne paraissent pas s 'etre modifi~s  sensible-
ment.  Une  l~gere tendance a  la baisse a  caract~ris~ les 
prix a  !'importation des  matieres premieres et demi-
produits.  Elle reflete tout d 'abord un  exc~dent de l'offre 
sur certains march~s internationaux, qui n 'a pas encore 
et~  r~sorM en  depit  de  la reprise de  la conjoncture 
mondiale. En outre, le niveau g~n~raldes  prix a  1  'impor-
tation a  ~t~  affect~ par la baisse des  cours du  cuivre 
qui s 'est d~clench~e apres la fin de la greve dans l'indus-
trie  du  cuivre aux Etats-Unis  et apres  qu 'eurent  ~t~ 
~cart~es les menaces  de cessation du travail dans  les 
centres de production du Chili. Quant auxprixa 1  'impor-
tation des produits finis, ils sont apparemment demeures 
assez fennes,  bien  que  la  d~valuation  de  la livre ait 
donn~ lieu a  une baisse mod~r~e  des prix de l'offre en 
provenance du  Royaume-Uni,  et a certains alignements 
de  la  part  d 'autres  pays  concurrents.  Les  valeurs 
moyennes a !'exportation de la Communaut~n'ontmontr~ 
que peu de changement,  ce qu 'il faut sans  aucun  doute 
attribuer au premier chef a  l'~volution assez  mod~ree 
des prix int~rieurs a la production. WHOLESALE  PRICES  PRIX  DE  GROS 
1958 = 100 
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NOTES:  Indices  of  prices  in  notional  currency.- F.R.  of 
Germany :  price  index  for  selected  basic  materials; excluding 
Soar. - Italy: New  index as from January 1967. 
Mter  the  tum  of  the  year,  wholesale  prices  in  the 
Community  as  a  whole  showed practically no  change. 
This was  in pan due  to  the fact that, as a result of the 
comparatively  plentiful  supply  of  farm  produce,  the 
normal seasonal  rise in  the  prices of a nwnber of food 
items was  either substantially smaller than in the pre-
vious years or did not occur at all.  In addition, world 
market  prices  eased down  from  the  higher level they 
had reached (mainly as a resultofthetemporary upsurge 
of freight  rates) in earlier months, and this has already 
affected to  some extent the level of domestic prices for 
raw materials and semi-manufactures.  A further factor 
was that the trend of industrial wage costs in most mem-
ber countries exened little, if any,  upward pressure on 
the  prices  of  finished  goods  and  primary  products. 
However,  the introduction of the  tax on  value added on 
1  january 1968  led industry in the Federal Republic of 
Germany  to  put up  its gross  prices  (including  tax on 
value added of 10% on raw materials of industrial origin 
and 5% on  those  of agricultural origin) appreciably at 
the beginning  of the year,  with  little  or  no  downward 
adjustment being made in the subsequent months.  From 
january  onwards,  in  the case  of  Germany,  the  price 
index for selected basic materials  shown  in  the graph 
is  a  net index,  i.e.  it  does  not  include  turnover tax, 
which explains  the break in the curve and the difference 
of  levels  between  December  1967  and  january  1968. 
R E MARQUES :  Indices  des  prix  en  monnoies  notionoles.  -
R.F.  d'AIIemogne :  indice  des  prix  des  matieres  de  base i 
Sorre  non  comprise.  - Ito lie: nouvel  indice a partir de  janvier 
1967. 
Apr~s la  p~riode de  fin  d 'ann~e. les prix de gros  sont 
demeu~s a  peu  pres  stables  dans  la  Communaut~ 
consid~r~e dans  son  ensemble. D'une part, par suite de 
l'offre  relativement  abondante  de  produits  agricoles, 
nombre  de  ceux-ci  n 'ont  pas  ench~ri ou  n 'ont  accus~ 
qu  'un  encherissement saisonnier  bien  moins  prononc~ 
qu  'au  cours  des  ann~es  ant~rieures.  D'autre  pan, 
I 'effritement des  cours  mondiaux  s 'est  d~ja  r~percut~ 
en partie sur les prix int~rieurs des  mati~res  premi~res 
et demi-produits.  Quant  a 1  'evolution  des  coats  sala-
riaux dans l'industrie, elle n 'a, dans la plupan des pays 
membres,  guere exerce d 'effets sur les  prix des  pro-
duits  finis et interm~diaires. Dans la R. F. d 'Allemagne, 
toutefois,  a  !'occasion de l'instauration, au ler janvier 
1968,  de  la  taxe  a  la  valeur  ajoutee,  les  prix  bruts 
(incluant la taxe a la valeur  ajout~e. de  10% pour les 
mati~res  premi~res  industrielles  et  de  5 % pour  les 
mati~res  premi~res  agricoles)  ont  ~t~  notablement 
major~s, et n 'ont subi qu  'une faible correction en baisse 
au  cours  des  mois  suivants.  L 'indice  des  prix  des 
mati~res premieres,  tel  qu 'il  est  represente  dans  le 
graphique pour la R.F. d'Allemagne,  constitue, a partir 
de janvier, un indice de prix nets, excluant done  la taxe 
sur le chiffre d'affaires; ceci explique  !'interruption et 
la  diff~rence  de  niveau  qu 'accuse  la  courbe  entre 
d~cembre 1967 et janvier 1968. 
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N 0  T  E S:  Indices  of  values  in  notional  currency.  - Three-
month  moving  overage.  - F.R.  of  Germany  and  Netherlands: 
Total  retail  trade.  - Other  countries:  soles  of  deportment 
stores.  -Curves  for  recent  months  may  be  portly  on  estimates. 
The  recovery in  private  consumption  registered in the 
Community  in  the  second half of 1967 weakened  in the 
early  months  of 1968 and for a time made very hesitant 
progress;  the  data  available  so far  suggest,  however, 
that  in  most  member countries  it may have  gathered 
momentum again with the advent of spring.  In the Federal 
Republic  of  Germany,  retail  sales  showed little if any 
increase  and  it was not till April that new registrations 
of passenger cars,  a  particularly  useful  indicator for 
the  sales  of  consumer durables,  moved above  the  low 
level of a year earlier.  This  development  is,  however, 
largely  a  reaction  to  the  buying spree towards  the end 
of 1967,  which  in  turn was  based on  fears  that prices 
would  go  up  after the  introduction  of  the  tax on  value 
added  on  1  january 1968  and  so  led  to  fairly  sharp 
increases  in  sales.  In  France,  domestic  sales  of 
passenger cars tended downwards for the same reasons, 
while sales of other consumer goods showed, if  anything, 
a  somewhat  more  lively  trend;  it  is,  however,  still 
difficult  to  assess  the effects of the strike movement in 
this country.  While in Italy and Belgium too the expansion 
of private consumption was only modest, it was probably 
fairly  vigorous  in  the  Netherlands  and  Luxembourg, 
where there had been appreciable wage increases. 
A  S  0  N  D  FMAMJJASOND 
R E MARQUES:  Indices  des  voleurs  en  monnoies  notionales. 
Moyenne  mobile  sur  trois  mois.  - R.F.  d'AIIemogne  et  Pays· 
Bas :  ensemble  du  commerce  de  detail.- At.Jtres  pays:  grands 
mogosins.  - Les  donnees  relatives  oux  derniers  mois  peuvent 
etre  bosees  sur  des  estimations. 
La reprise de la consommation priv~e. observ~e depuis 
le  second  semestre  de  1  'an  demier,  s 'est  montr~e 
temporairement  tr~s Msitante au  cours des premiers 
mois de 1968. Au  d~but du printemps, cependant, d'apr~s 
les donn~es actuellement disponibles, elle devrait s ·~tre 
aviv~e  dans  la  plupart  des  pays  membres.  Dans  la 
R. F.  d 'Allemagne,  les  ventes  au  d~tail  n 'ont  gu~re 
augment~ et les immatriculations de nouvelles  voitures 
de tourisme - particuli~rement  indicatives pour les ventes 
de  biens de  consommation  durables  - n 'ont  d~pass~ 
qu  'en  avril  le  niveau  d~ja  assez bas  auquel elles se 
situaient un  an  plutOt.  11  s 'agit  la  toutefois,  pour une 
large part,  d 'une  r~action a la vague d 'achats observ~e 
vers  la fin  de  1967  :  ce  mouvement,  d~clench~ par la 
perspective des  hausses de prix qui  pouvaient  r~sulter 
de  1  'instauration,  au ler janvier 1968,  de la taxe  a  la 
valeur ajout~e. avait, en effet,  entraih~ une augmentation 
assez brusque des ventes. C 'est pour des raisons analo-
gues que les ventes  int~rieures de voitures de tourisme 
ont eu tendance  a  r~gresser en  France, tandis que  les 
ventes  d 'autres  biens  de  consommation  t~moignaient 
plutot  d 'une  ~volution un  peu  plus  dynamique.  11  est 
cependant encore difficile d 'apprecier queUe  aura  ~t~. 
dans  ce  pays,  1  'incidence  des  gr~ves. En  ltalie et en 
Belgique,  la consommation n 'a montr~ qu 'une expansion 
mod~r~e. tandis  qu 'elle doit  s 'etre accrue assez forte-
ment aux  Pays-Bas  et au  Grand-Duch~ de Luxembourg, 
sous !'influence de  sensibles  majorations de salaires. WAGES  SALAIRES 
(in  industry)  (dans  I' industrie) 
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NOTES :  Indices  in  notional currency.- F.R.  of  Germany  and 
Italy :  overage  hourly  gross  earnings;  France:  hourly  wage 
rates ;  Netherlands  and  Belgium :  agreed  wages.  - France  and 
Netherlands :  e~cluding  mining  and  quarrying;  Italy  and 
Netherlands : excluding building.- The  latest data  based  portly 
on  estimates. 
In  most member countries  the wage  trend in  the first 
quarter continued  to  be  affected  by  a  relatively  easy 
situation  on  the  labour  market.  Particularly  in  the 
Federal  Republic  of Germany  and  in  Belgium, the rise 
in wages was again comparatively small.  In  the Nether-
lands,  the  renewal  of wage  agreements running for one 
or  several  years  and  the  increases  in  civil service 
salaries on  1  january and  1  May  led to  a distinct rise 
in wages,  a  rise which  reached almost the same tempo 
as  a  year earlier.  In  view of a persistent deficit on the 
balance of payments  and  of what is still an appreciable 
level  of  unemployment  coupled  with growing  pressure 
from  the  unions  for  a  further  improvement  in  the 
conditions  of  work,  the  Government of the Netherlands 
has  proposed that a  wage  freeze should be imposed for 
1969  by  automatically  extending  by  six  months  the 
validity  of all wage agreements due to expire next year. 
In  Italy,  where there was  an  increase in  civil service 
salaries on  1 March, the rise in wages is likely to  have 
speeded up slightly.  In  France, it must be expected that, 
as a result of the  strike movements,  wages  will go  ur 
appreciably in the next few months. 
R E MARQUES:  lndicesr  en  monnaies  notionoles.  - R.F. 
d'Allemagne  et  ltalie :  gains  moyens  horaires  bruts;  France : 
taux  des  salaires  horaires;  Pays-Bas  et  Belgique:  salaires 
conventionnels.  - France et  Pays-Bas:  industries extractives 
non  comprises;  Ita lie  et  Pays-Bas:  construction  non  cam-
prise.  - Les  donnees  les  plus  recentes  constituent  en  partie 
des estimations. 
Dans  la  plupart  des  pays  membres,  1  ·~volution  des 
salaires est  demeur~e. au  premier trimestre,  sous le 
signe d 'une  situation assez d~tendue sur le  march~ de 
1  'emploi.  Dans  la  R.F. d'Allemagne et en  Belgique,  en 
particulier, 1  'augmentation des salaires est rest~e rela-
tivement  mod~ree. Aux  Pays-Bas, les  renouvellements 
de conventions  collectives  annuelles  ou  pluriannuelles, 
de meme que  les  majorations des  traitements dans  la 
fonction  publique,  au  ler  janvier  et  au  ler  mai,  ont 
entrafh~ une  hausse  sensible des salaires, qui a atteint 
a peu pres le meme  rythme que l'an dernier. En pr~­
sence du  d~ficit persistant de la balance des paiements 
et d 'un  chamage assez  important,  allant de pair avec 
une  pression  accrue  des  syndicats  pour  obtenir une 
nouvelle  am~lioration  des  conditions  de  travail,  le 
Gouvernement  n~erlandais a  propos~. pour 1  'ann~e pro-
chaine,  une  «pause»  des  salaires  comportant  une 
prorogation automatique,  pour six mois,  de  toutes  les 
conventions  collectives  venant a expiration en 1969. En 
ltalie, on  les  traitements  des  fonctionnaires  ont  ~t~ 
major~s  au  ler  mars,  la  hausse  des  salaires  doit 
s 'etre  acc~l~r~e l~gerement. En  France  enfin,  il faut 
s 'attendre, a la suite des  greves, a de sensibles aug-
mentations  de salaires au  cours  des  prochains  mois. 
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The  graph  above  shows  businessmen's  views  of  their  total 
order-books,  represented  as  the  difference  between  the 
percentage of those who  find  them  "above normal •  (+) and  the 
percentage  of  those  who  find  them  "bolow  normal "  (-).  The 
table  below  shows  businessmen's  assessments  of  their  total 
order-books,  foreign  order-books  and  stocks  of  finished 
products  during  the  lost three months,(+)  being  above  normal, 
(=)  being  normal,  (-)  being  below  normal.  It  also  shows 
whether  they  expect  the  following  three  or  four  months  to 
bring  on  increase(+),  no  change(=)  or  decrease(-) in  their 
production  and  in  their  selling  prices.  Detailed  comments  ore 
given  in  "Results  of  the  business  survey  carried  out  among 
heads of enterprises in  the Community", published  three  times 
o  year. 
~ 
BR 
France 
Deutsch land 
s 
Total order-books 
Cornet· de commandes total 
-
Export order-books 
Cornet de commandes etrangeres 
-
Stocks of finished  goods 
Stocks de produits  finis 
-
Expectations: production 
Perspectives de production 
-
Expectations: selling prices 
Perspectives relatives 
aux prix de vente  -
1 )  Excluding  food,  beverages and tobacco 
2)  Excluding the Netherlands 
F  M 
9  13 
59  59 
32  28 
18  16 
54  57 
28  27 
14  13 
80  79 
6  8 
26  23 
71  74 
3  3 
5  6 
88  86 
7  8 
A  F  M 
19  10  13 
55  53  53 
26  37  34 
17  14  14 
58  57  60 
25  29  26 
13  25  26 
78  72  70 
9  3  4 
28  24  29 
69  68  62 
3  8  9 
8  9  10 
86  85  80 
6  6  10 
A 
Sur  le  graphique  sont  representees  les  differences  entre  les 
pourcentoges  des  reponses  c superieurs  a Ia  normole •  ( +)  et 
«  inferieurs  a Ia  normole » (-) a Ia  question  reloti ve  au  cornet 
de  commondes  total.  Pour  les, trois  derniers  mois  le  tableau 
presente,  en  pourcentoge  du  nombre  total  des  reponses,  les 
jugements  des  chefs  d'entreprise  relatifs  oux  cornets  de 
commandes  totoux,  oux  cornets  de  commondes  etrangeres  et 
oux  stocks  de  produits  finis:  superieurs  a Ia  normole  (+), 
normoux  (=),  inferieurs  a Ia  normole  (-).  En  outre  sont  indi-
quees  les  perspectives  exprimees  par  les  chefs  d'entreprise 
pour  les  trois  ou  quatre  mois  sui vents  en  ce  qui  concerne  Ia 
production  et  les  prix  de  vente :  augmentation  (+),  stobilite 
(=),  diminution  (-).  Un  commentoire  complet  des  resultots 
poroit  trois  fois  par  on  dons  Ia  publication  <<  Resultots  de 
l'enquete  de  conjoncture  aupres  des  chefs  d'entreprise  de  Ia 
Communaute ». 
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10 
68 
22 
14 
53 
33 
18 
77 
5 
24 
69 
7 
10 
74 
16 
Italic  Belgique 
Luxembourg  EEC  1) 
Belgie  C. E. E. 
M  A  F  M  A  F  M  A  F  M  A 
14  14  9  11  11  0  1  3  9  13 
62  65  51  49  52  83  93  93  59  57 
24  21  40  40  37  17  6  4  32  30 
15  17  15  12  12  0  1  4  16  14 
53  51  49  52  51  85  94  93  54  58 
32  32  36  36  37  15  5  3  30  28 
18  18  21  21  20  6  5  2  19  18 
78  72  70  68  69  93  93  96  76  76 
4  10  9  11  11  1  2  2  5  6 
18  16  22  16  16  5  5  6  25  24 
74  77  59  61  64  92  93  92  69  69 
8  7  19  23  20  3  2  2  6  7 
10  8  10  9  8  72  70  1  8  8 
75  78  76  77  80  27  29  98  83  82 
15  14  14  14  12  1  1  1  9  10 
1
)  Non compris industries alimentaires, boissons et tabac. 
2
)  Non  compris  les  Pays-Bas. 